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21Q3: AFSTMEW 2.47 12, yoy+68.76%; IARFEF 0.55 {2, yoy+62.83%;
AT F) 0.55 12, HHETEFIZR 43.68%, yoy+1.65pct; $HEIRFIZR
22.75%, yoy-0.45pct, HF, HE/EB/ME/MSEBERL BN
8.89%/3.73%/5.76%/-0.92%, $>BlIEEL+3.37pct/-2.48pct/+0.47pct/-4.21pct,
5 BUIREL +1.01pct/+0.14pct/+0.13pct/-2.49pct

21 £ Q1~Q3: N RITTIME UL 7.03 12, yoy+60.55%; ARHEF 1.63 12,
yoy+53.68%; INAEVFREFE 1.60 12, yoy+64.33%., REENNERE S
B9 0.62 12, HEFEFIZR 43.25%, yoy+0.36pct; FHEEIFAFIZ 23.35%,
yoy-0.89pct,

HIENR B S ER R E R RT

HEBENTEIR B SEKABMER, REL(T. WMIRE. 2019 F2B/PE
HRBENTEIREBIBEFRNA 7.6%/11.2%, IHRRUMIREIL 20%898E=E
RIBRAINE, it 2025 4, 1) HOERENRE: SKES/REEH
SpMED B 248/632 {27, FEEE/REEHZMED BN 84/276
1275, 2) 2. LIKEREGAT 16 K, WmiHNER 96 1Z7T. BAEl
REHBENRETHEXERE—. 2ERE=, FRKEERE TR+
HOBK” B, ARFEREECRORSNLEESHHHM.

RE “BAR+mEERE" =EFT, SRHERFET

1) AR 28 “M o B 17, FHHEGRSEREDSUER 30 &, 2000 FEIR
FERNHEEENESHBEITET; A5 ‘N 1 B+, BEWRENEEHE
MR EE RE NS EmIYAEERERKE, 2) B BE &E
SRR RRE R B AR+ E R+ RIFNE SRS Rt SER,
MR RBAEEMN . 3) BA: BRREIRIREEHUWEERIR, Rirm, 0
BN ES AT T LN BE N SF LR

REEIN:

BB F AR SEE RN S EESREENIREMEZORSE I, it

NE) 21-23 FFES BN 2.4/3.3/4 12, XHRL PE 9819 71.8/52.4/38.7X, 4
BFINITL |

RBEIRR: P aMMSZEMEHNMSIRAIRINRKR; BREEERRK; T2
FEam s T il N R U T R

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 591.23 715.87 986.82 1,342.22 1,823.49
B ER () 25.06 21.08 37.85 36.01 35.86
EBITDA(E G 7T) 201.15 261.86 271.74 367.56 498.18
#HEEBTT) 143.98 171.18 238.87 327.22 443.48
HER (%) 41,50 18.89 39.54 36.99 3553
EPS(TT/BR) 1.89 2.25 3.14 431 5.84
R (P/E) 119.17 100.24 71.83 52.44 38.69
% (P/B) 30.00 23.09 11.55 9.47 761
THEEZEP/S) 29.02 23.97 17.39 12.78 9.41
EV/EBITDA 0.00 0.00 59.27 4352 31.39
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B FRNAEE
BrEfRREHTT) 2019 2020 2021E 2022E 2023E FEREBTT) 2019 2020 2021E 2022E 2023E
RhEE 216.33 422.42 1,045.83 1,156.06 1,514.97 179N 591.23 715.87 986.82 1,342.22 1,823.49
R R4 K2 BT ER 132.54 22145 187.86 395.84 42117 BAlpEA 32355 40451 569.53 777.10 1,059.19
FRATMER 14.20 10.72 3591 23.03 54.39 Bl RN 5.64 3.94 543 7.38 10.03
= 120.27 145.38 228.63 285.04 412.06 Bz 41.44 39.69 51.31 67.11 87.53
Hity 117.03 31.73 83.40 78.33 7381 BEER 36.70 27.95 36.51 46.98 63.82
Rah@EE AT 600.37 831.69 1,581.63 1,938.30 2,476.41 ARz 33.40 46.53 64.14 89.93 12217
KHEBRAUSE 0.00 0.00 0.00 0.00 0.00 45522 (6.55) 7.96 (5.49) (9.81) (11.90)
BE& 9252 86.42 142.06 159.48 196.95 AR AIEEAES 0.06 (3.78) 0.00 0.00 0.00
EETRE 713 4528 9.06 9.06 3543 ARMEZETIER 0.00 0.00 0.00 0.00 0.00
i e 759 25.35 24.08 2281 21.54 BRI 3.17 3.20 0.00 0.00 0.00
Hity 18.04 37.55 32.88 33.86 34.35 Hith (13.28) (7.79) 0.00 0.00 0.00
T AT 125.29 194.60 208.08 225.21 288.27 A 167.11 193.66 265.38 363.52 492.65
BESit 725.66 1,026.29 1,789.70 2,163.51 2,764.68 ERIZN N 0.28 2.35 0.00 0.00 0.00
FEHAfETR 0.00 0.00 0.00 0.00 0.00 ENIZ5 017 0.71 0.00 0.00 0.00
RIS AR R R MR 4932 122.26 54.12 209.72 169.25 FliEzE 167.22 195.30 265.38 363.52 492.65
Eift 100.99 118.04 236.47 127.83 326.19 FriS® 23.25 24.18 26.54 36.35 4927
manamatt 150.30 240.30 290.60 337.55 495.44 ERE 143.98 171.12 238.84 327.17 443.39
KERMERR 0.00 30.04 0.00 0.00 0.00 DEBSIRIRES 0.00 (0.06) (0.03) (0.05) (0.09)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 143.98 171.18 238.87 327.22 443.48
Hith 341 253 345 313 3.04 SRl (T) 1.89 225 3.14 431 5.84
R RRETT 341 32.57 3.45 3.13 3.04
rREit 153.71 272.88 294.05 340.68 498.47
BRI G 0.00 10.29 10.26 10.21 10.12 TEMELER 2019 2020 2021E 2022E 2023E
B 57.00 57.00 76.00 76.00 76.00 3557
NS 28.54 2854 512.94 512.94 512.94 BN 25.06% 21.08% 37.85% 36.01% 35.86%
B 514.95 686.13 1,409.40 1,736.62 2,180.09 EvAE 30.06% 15.89% 37.03% 36.98% 35.52%
Hith (28.54) (28.54) (512.94) (512.94) (512.94) IHEFBAREFE 41.50% 18.89% 39.54% 36.99% 35.53%
BFRR AT 571.95 753.42 1,495.66 1,822.82 2,266.21 EFIRES
SRRIREI ST 725.66 1,026.29 1,789.70 2,163.51 2,764.68 EFE 45.28% 43.49% 42.29% 42.10% 41.91%
BRI 24.35% 23.91% 24.21% 24.38% 24.32%
ROE 25.17% 23.04% 16.08% 18.05% 19.66%
ROIC 54.96% 52.33% 68.83% 73.47% 66.64%
AEHREBEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 143.98 17112 238.87 327.22 443.48 RFERERE 21.18% 26.59% 16.43% 15.75% 18.03%
TR 14.69 15.97 11.85 13.85 17.43 BRARE -37.82% -52.08% -69.92% -63.42% -66.85%
W55 22 (6.86) 9.47 (5:49) (9.81) (11.90) RENELER 3.99 346 5.44 5.74 5.00
BRIk (3.17) (3.20) 0.00 0.00 0.00 ERENELEE 3.19 2.86 466 4.90 417
EnRETH (91.69) 89.46 (70.64) (200.79) (21.90) EiEgeh
HE 50.73 (134.98) (0.03) (0.05) (0.09) RIKRTR 4= 5.06 4.04 482 460 446
LETDASR 107.69 147.85 174.56 130.42 427.02 FrREEE 5.46 5.39 5.28 5.23 5.23
BAZH 29.02 82.13 29.08 30.32 80.09 RRF AR 0.92 0.82 0.70 0.68 0.74
KERISS 0.00 0.00 0.00 0.00 0.00 SiEE (5T)
Hith (70.54) 0.03 (59.08) (60.32) (160.09) =il 1.89 2.25 3.14 431 5.84
BRFEINE R (41.52) 82.16 (30.00) (30.00) (80.00) BREEUER 142 1.95 2.30 1.72 5.62
RN 0.00 30.04 0.00 0.00 0.00 BRER™ 7.53 9.78 19.54 23.85 29.69
el 43.65 20.80 537.64 38.56 4065 fhfE R
Hith (43.65) (26.39) (58.79) (28.75) (28.75) BIEES 119.17 100.24 71.83 52.44 38.69
SRENASHR 0.00 24.44 478.85 9.81 11.90 ez 30.00 23.09 11.55 9.47 7.61
ICEREENRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 59.27 4352 31.39
MESBINER 66.17 254.46 623.41 110.23 358.91 EV/EBIT 0.00 0.00 61.97 4522 32.52
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4%: 200086 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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